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Equity Market Consequences of the Social Media Revolution – A Pitching Research Letter 
Dr Bronwyn McCredie  
QUT Business School, Queensland University of Technology, Brisbane, Australia 
 
Abstract (60-80 words) 
This pitching research letter provides a reflection on using Faff’s (2016) pitching template to design 
and present a genuine research pitch. It speaks to the journey of the pitch, a series of iterative 
processes from inception, the initial discovery of the research idea; to conclusion, delivering the 
pitch to a learned audience and receiving valuable feedback to develop and advance it.  
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1. Introduction 
This pitching research letter (PRL) provides a reflection on using Faff’s (2016) pitching template, 
originating from and building on Faff (2015), to design and present a genuine research pitch. It 
speaks to the journey of a pitch, which began as a curiosity to anecdotal instances (Taylor, 2016) 
that, through a series of iterative processes, developed into a pitch which was presented to an 
academic audience at a national conference. This presentation, although challenging, provided 
valuable feedback to progress this research towards publication, which is ultimately the purpose of a 
research pitch. 
 As an early career academic; a full-time Level B lecturer, one year post PhD with two peer 
reviewed publications (McCredie et al., 2014; McCredie et al. 2016), I have limited experience in 
developing and pitching research ideas. The structure and cues provided by the Faff (2016) template 
have therefore been an invaluable resource, which have formalised the process I employ to develop 
research pitches and grant proposals such as this. 
 To explain this journey further, this letter will now proceed as follows. Section 2 will provide 
a commentary on using the pitch template, Section 3 a personal reflection on the pitch exercise and 
Section 4 will conclude. 
 
2. Brief Commentary on using the Pitch Template 
Ideally, before any activity begins, a research proposal should be assessed by peers via a pitch. 
Through this peer-review process, initial ideas can be discussed and feedback sought to ultimately 
strengthen the purpose and validity of the research. The Faff (2016) pitching template aids this 
process by guiding researchers through a series of prescribed questions and provocative cues, from 
determining the basic research question, to depicting the novelty of the research idea at the 
intersection of three constructs (X) via the Mickey Mouse diagram (Figure 1). 
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Figure 1. Mickey Mouse diagram characterizing the novelty of this research pitch 
 
My experience from pitching this research was a challenging, but valuable one. The 
systematic presentation of the pitch, as per the Faff (2016) template, enabled the audience to 
discern the relevance and importance of the topic, with the IDIOT (Idea, data and tools) sections 
establishing its viability. This triggered a vigorous discussion, which at times was quite 
confrontational, but prompted multiple suggestions on how to develop the pitch into a robust 
research proposal. These were noted and incorporated in the pitching template presented in Table 
1. 
<INSERT Table 1 – Pitch Template HERE>  
Social Media Equity Market 
Regulation 
X 
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 In addition, the presentation provided an impetus to initiate several national and 
international connections based on follow-up discussions. These connections are expected to result 
in collaborative research projects in the future.  
 
3. Personal reflection on the pitch exercise 
The process of developing a research proposal is a confronting and thought provoking one. Whilst it 
is often easy to develop and rationalise research questions and designs in our minds, when forced to 
communicate and justify them to others via a pitch, it is a different story. In particular, the questions 
of ‘so what?’ and ‘who cares?’, which serve to motivate the research, are ambiguous and difficult to 
answer. The beauty of the pitching template, in this instance, is its ability to address these issues 
with a prescribed structure and provocative cues that guide inexperienced researchers through the 
pitching process. 
Personally, I found the cues at each of the eleven stages of the pitch (A-K) to be the most 
valuable resource of the pitching template. The series of probing questions, prompts and 
instructions challenged me, forced me to consider different issues and methods, and instructed me 
on how to focus and communicate my thoughts effectively. Throughout the process, especially after 
pitching the research proposal and receiving feedback, I revisited these cues and updated the 
content to ensure I had addressed the core aspects of my research pitch and mitigated any concerns. 
As a result, the pitching template provided in Table 1 represents a clear and succinct version 
of my research proposal which explicates: the research question, the motivation, the design and the 
projects contribution.  
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4. Conclusion 
This pitching research letter provides a reflection on using Faff’s (2016) pitching template to design 
and present a genuine research pitch. The commentary on the approach adopted highlights the 
challenges and benefits of pitching research; whilst the reflection, lauds the prescribed structure and 
use of provocative cues to focus and instruct the development and content of the research pitch. 
On a personal note, the simplicity of Faff’s (2016) pitching template has enabled me to 
effectively communicate several research proposals throughout my short career; the most successful 
of which was for the purpose of securing an Accounting and Finance Association of Australia and 
New Zealand (AFAANZ) research grant. It is my intention to continue using the pitching template to 
explicate and justify my research; and to promote its use at internal research seminars, within the 
research higher degree and early career researcher communities, as a means of clarifying and 
expressing research ideas. 
 
 
  
D
ow
nl
oa
de
d 
by
 Q
ue
en
sla
nd
 U
niv
ers
ity
 of
 T
ec
hn
olo
gy
 A
t 0
0:5
5 2
8 J
uly
 20
17
 (P
T)
  
Page 6 
 
References 
Blankespoor, E, Miller, G.S, & White, H.D, 2014, The Role of Dissemination in Market Liquidity: 
Evidence from Firms' use of Twitter™, Accounting Review, vol. 89, pp. 79-112. 
 
Faff, R, 2015, “A Simple Template for Pitching Research’, Accounting and Finance, vol. 55, pp. 311-
336. 
 
Faff, R, 2016, "Pitching Research", Working paper available at SSRN, last viewed 20 July 2016, 
<http://papers.ssrn.com/sol3/papers.cfm?abstract_id=2462059>. 
 
Jiao, P, Veiga, A & Walther, A, 2016, “Social Media, News Media and the Stock Market”, Working 
paper on SSRN, last viewed 24 November 2016, 
<https://papers.ssrn.com/sol3/papers.cfm?abstract_id=2755933>. 
 
Lee, L.F, Hutton, A.P, & Shu, S, 2015, The Role of Social Media in the Capital Market: Evidence from 
Consumer Product Recalls, Journal of Accounting Research, vol. 53, no. 2, pp. 367-404. 
 
McCredie, B, Docherty, P, Easton, S and Uylangco, K 2014, ‘The Differential Impact of Monetary 
Policy Announcements and Explanatory Minutes Releases on the Australian Interest Rate Futures 
Market’, Pacific-Basin Finance Journal, vol. 29, pp. 261-271. 
 
McCredie, B, Docherty, P, Easton, S and Uylangco, K, 2016, ‘The Channels of Monetary Policy 
triggered by central bank actions and statements in the Australian Equity Market’, International 
Review of Financial Analysis, vol. 46, pp. 46-61. 
 
Taylor, D, 2016, ‘Will Social Media Revolutionise the way Investors Receive Price-Sensitive 
Information?’, ABC News, last viewed 12 July 2016, < http://www.abc.net.au/news/2016-06-10/will-
social-media-revolutionise-the-way-investors/7500400>. 
 
D
ow
nl
oa
de
d 
by
 Q
ue
en
sla
nd
 U
niv
ers
ity
 of
 T
ec
hn
olo
gy
 A
t 0
0:5
5 2
8 J
uly
 20
17
 (P
T)
  T
a
b
le
 1
: 
P
it
c
h
 t
e
m
p
la
te
  
P
it
ch
e
r’
s 
N
a
m
e
 
B
ro
n
w
y
n
 M
cC
re
d
ie
 
F
o
R
 c
a
te
g
o
ry
 
1
5
0
1
 
D
a
te
 C
o
m
p
le
te
d
 
2
5
/1
1
/1
6
 
In
st
it
u
ti
o
n
 
Q
u
e
e
n
sl
a
n
d
 U
n
iv
e
rs
it
y
 o
f 
T
e
ch
n
o
lo
g
y
 
(A
) 
W
o
rk
in
g
 T
it
le
 
E
q
u
it
y 
m
a
rk
e
t 
co
n
se
q
u
e
n
ce
s 
o
f 
th
e
 s
o
ci
a
l 
m
e
d
ia
 r
e
v
o
lu
ti
o
n
 
(B
) 
B
a
si
c 
R
e
se
a
rc
h
 
Q
u
e
st
io
n
 
H
o
w
 d
o
e
s 
so
ci
a
l 
m
e
d
ia
 p
o
st
s 
a
n
d
 p
a
rt
ic
ip
a
n
ts
 a
ff
e
ct
 t
h
e
 A
u
st
ra
li
a
n
 e
q
u
it
y
 m
a
rk
e
t?
 
(C
) 
K
e
y
 p
a
p
e
r(
s)
 
B
la
n
k
e
sp
o
o
r,
 E
, 
M
il
le
r,
 G
.S
, 
&
 W
h
it
e
, 
H
.D
, 
2
0
1
4
, 
T
h
e
 R
o
le
 o
f 
D
is
se
m
in
a
ti
o
n
 i
n
 M
a
rk
e
t 
Li
q
u
id
it
y:
 E
v
id
e
n
ce
 f
ro
m
 F
ir
m
s'
 u
se
 o
f 
T
w
it
te
r™
, 
A
cc
o
u
n
ti
n
g
 
R
e
v
ie
w
, 
v
o
l.
 8
9
, 
p
p
. 
7
9
-1
1
2
. 
Ji
a
o
, 
P
, 
V
e
ig
a
, 
A
 &
 W
a
lt
h
e
r,
 A
, 
2
0
1
6
, 
“S
o
ci
a
l 
M
e
d
ia
, 
N
e
w
s 
M
e
d
ia
 a
n
d
 t
h
e
 S
to
ck
 M
a
rk
e
t”
, 
W
o
rk
in
g
 p
a
p
e
r 
o
n
 S
S
R
N
, 
la
st
 v
ie
w
e
d
 2
4
 N
o
v
e
m
b
e
r 
2
0
1
6
, 
<
 h
tt
p
s:
//
p
a
p
e
rs
.s
sr
n
.c
o
m
/s
o
l3
/p
a
p
e
rs
.c
fm
?
a
b
st
ra
ct
_
id
=
2
7
5
5
9
3
3
>
. 
(D
) 
M
o
ti
v
a
ti
o
n
/P
u
zz
le
 
S
o
ci
a
l 
m
e
d
ia
, 
si
n
ce
 t
h
e
 a
d
v
e
n
t 
o
f 
F
a
ce
b
o
o
k
 a
n
d
 T
w
it
te
r,
 h
a
s 
re
v
o
lu
ti
o
n
iz
e
d
 t
h
e
 w
a
y
 c
o
m
p
a
n
ie
s 
co
m
m
u
n
ic
a
te
, 
w
it
h
 a
n
 a
b
il
it
y
 t
o
 a
v
o
id
 
in
te
rm
e
d
ia
ri
e
s 
a
n
d
 d
ir
e
ct
ly
 a
cc
e
ss
 a
 w
id
e
 n
e
tw
o
rk
 o
f 
st
a
k
e
h
o
ld
e
rs
 (
B
la
n
k
e
sp
o
o
r 
e
t 
a
l.
 2
0
1
4
).
 R
e
ce
n
t 
in
st
a
n
ce
s 
(T
a
y
lo
r,
 2
0
1
6
),
 a
lb
e
it
 a
n
e
cd
o
ta
l,
 
re
p
o
rt
 t
h
a
t 
th
is
 p
la
tf
o
rm
 i
s 
b
e
in
g
 u
se
d
 t
o
 a
n
n
o
u
n
ce
, 
d
is
se
m
in
a
te
 a
n
d
 a
ff
e
ct
 m
a
rk
e
t 
se
n
si
ti
v
e
 i
n
fo
rm
a
ti
o
n
, 
th
e
re
b
y
 i
n
fl
u
e
n
ci
n
g
 m
a
rk
e
t 
p
ri
ce
s.
 
D
e
te
rm
in
in
g
 t
h
e
 n
a
tu
re
 a
n
d
 e
xt
e
n
t 
o
f 
th
is
 p
ra
ct
ic
e
 m
e
a
n
s 
e
xa
m
in
in
g
 t
h
e
 c
o
n
te
n
t 
a
n
d
 t
im
in
g
 o
f 
so
ci
a
l 
m
e
d
ia
 p
o
st
s,
 w
it
h
 p
a
rt
ic
u
la
r 
re
fe
re
n
ce
 t
o
 
p
a
rt
ic
ip
a
n
t 
ro
le
s 
a
n
d
 m
a
rk
e
t 
im
p
a
ct
. 
T
h
is
 r
e
se
a
rc
h
 i
s 
cr
it
ic
a
l 
to
 b
o
th
 c
o
rp
o
ra
te
 r
e
g
u
la
to
rs
 t
o
 d
e
te
rm
in
e
 t
h
e
 e
xt
e
n
t 
o
f 
th
is
 i
ss
u
e
; 
a
n
d
 m
a
rk
e
t 
p
a
rt
ic
ip
a
n
ts
 t
o
 a
sc
e
rt
a
in
 t
h
e
 e
co
n
o
m
ic
 i
m
p
li
ca
ti
o
n
s.
 
T
H
R
E
E
 
 
(E
) 
Id
e
a
?
 
T
h
e
 d
is
cl
o
su
re
 o
f 
m
a
rk
e
t 
se
n
si
ti
v
e
 i
n
fo
rm
a
ti
o
n
 b
y
 A
u
st
ra
li
a
n
 c
o
rp
o
ra
ti
o
n
s 
is
 r
e
g
u
la
te
d
 b
y
 t
h
e
 A
u
st
ra
li
a
n
 S
e
cu
ri
ti
e
s 
E
xc
h
a
n
g
e
 (
A
S
X
) 
v
ia
 
C
o
n
ti
n
u
o
u
s 
D
is
cl
o
su
re
 L
is
ti
n
g
 R
u
le
s 
3
.1
-3
.1
B
 a
n
d
 G
u
id
a
n
ce
 N
o
te
 8
. 
T
h
e
se
 r
u
le
s 
st
ip
u
la
te
 t
h
a
t 
a
ll
 m
a
rk
e
t 
se
n
si
ti
v
e
 i
n
fo
rm
a
ti
o
n
 m
u
st
 i
n
it
ia
ll
y
 b
e
 
g
iv
e
n
 d
ir
e
ct
ly
 t
o
 t
h
e
 E
xc
h
a
n
g
e
 t
o
 e
n
su
re
 i
t 
is
 q
u
ic
k
ly
 a
n
d
 b
ro
a
d
ly
 d
is
se
m
in
a
te
d
 t
o
 a
ll
 s
e
ct
io
n
s 
o
f 
th
e
 m
a
rk
e
t.
 T
h
e
 i
ss
u
e
 w
it
h
 t
h
is
 p
o
li
cy
 i
s 
tw
o
-
fo
ld
. 
F
ir
st
ly
, 
th
a
t 
th
e
 d
e
fi
n
it
io
n
 o
f 
w
h
a
t 
in
fo
rm
a
ti
o
n
 i
s 
m
a
rk
e
t 
se
n
si
ti
v
e
 i
s 
o
b
je
ct
iv
e
 a
n
d
 o
ft
e
n
 b
lu
rr
e
d
 b
y 
a
 q
u
e
st
io
n
 o
f 
m
a
te
ri
a
li
ty
, 
p
e
rm
it
ti
n
g
 t
h
e
 
d
is
se
m
in
a
ti
o
n
 o
f 
in
fo
rm
a
ti
o
n
 t
h
ro
u
g
h
 o
th
e
r 
ch
a
n
n
e
ls
 s
u
ch
 a
s 
so
ci
a
l 
m
e
d
ia
; 
a
n
d
 s
e
co
n
d
ly
, 
th
a
t 
th
e
 e
a
se
 o
f 
a
cc
e
ss
 t
o
 a
n
d
 t
h
e
 r
e
a
ch
 o
f 
so
ci
a
l 
m
e
d
ia
 e
n
su
re
s 
th
a
t 
a
ll
 p
a
rt
ic
ip
a
n
t 
a
ct
io
n
s 
a
n
d
 c
o
m
m
e
n
ts
, 
w
h
e
th
e
r 
o
ff
 t
h
e
 c
u
ff
 o
r 
in
te
n
ti
o
n
a
l,
 a
re
 s
cr
u
ti
n
is
e
d
 a
n
d
 p
u
b
li
ci
se
d
 o
n
 a
n
 o
p
e
n
 f
o
ru
m
. 
T
h
is
 i
n
fo
rm
a
ti
o
n
 i
s 
a
ls
o
 s
u
g
g
e
st
e
d
 t
o
 h
a
v
e
 a
 d
if
fe
re
n
ti
a
l 
im
p
a
ct
 i
n
 t
h
e
 e
q
u
it
y
 m
a
rk
e
t 
w
h
e
n
 c
o
m
p
a
re
d
 t
o
 t
ra
d
it
io
n
a
l 
n
e
w
s 
m
e
d
ia
 c
h
a
n
n
e
ls
 (
Ja
io
 
e
t.
 a
l,
 2
0
1
6
) 
a
n
d
 h
a
s 
le
d
 t
o
 a
n
 a
m
e
n
d
m
e
n
t 
o
f 
G
u
id
a
n
ce
 N
o
te
 8
 (
M
a
y
 2
0
1
3
) 
w
h
ic
h
 s
tr
o
n
g
ly
 e
n
co
u
ra
g
e
s 
co
rp
o
ra
ti
o
n
s 
to
 m
o
n
it
o
r 
so
ci
a
l 
m
e
d
ia
 
p
o
st
s 
a
n
d
 r
e
p
o
rt
 a
n
y
 m
a
rk
e
t 
se
n
si
ti
v
e
 i
n
fo
rm
a
ti
o
n
 t
h
a
t 
a
ri
se
s 
to
 t
h
e
 A
S
X
. 
 
A
ss
e
ss
in
g
 t
h
e
 i
m
p
a
ct
 o
f 
th
e
se
 i
ss
u
e
s 
m
e
a
n
s 
d
e
te
rm
in
in
g
: 
1
. 
h
o
w
 s
o
ci
a
l 
m
e
d
ia
 p
o
st
s 
a
ff
e
ct
 t
h
e
 A
u
st
ra
li
a
n
 e
q
u
it
y
 m
a
rk
e
t;
 
2
. 
h
o
w
 s
o
ci
a
l 
m
e
d
ia
 p
a
rt
ic
ip
a
n
ts
 a
ff
e
ct
 t
h
e
 A
u
st
ra
li
a
n
 e
q
u
it
y
 m
a
rk
e
t;
 a
n
d
 
3
. 
a
 c
o
m
p
a
ra
ti
v
e
 a
n
a
ly
si
s 
w
it
h
 t
ra
d
it
io
n
a
l 
n
e
w
s 
m
e
d
ia
 a
n
d
 r
e
g
u
la
to
ry
 c
h
a
n
n
e
ls
. 
T
h
e
 d
e
p
e
n
d
e
n
t 
v
a
ri
a
b
le
s 
in
 t
h
is
 r
e
se
a
rc
h
 w
il
l 
b
e
 i
n
tr
a
d
a
y 
re
tu
rn
s,
 b
id
-a
sk
 s
p
re
a
d
s 
a
n
d
 t
h
e
 v
o
lu
m
e
 o
f 
tr
a
d
e
s 
fo
r 
th
e
 c
o
n
st
it
u
e
n
ts
 o
f 
th
e
 
S
&
P
/A
S
X
2
0
0
. 
T
h
e
 i
n
d
e
p
e
n
d
e
n
t 
v
a
ri
a
b
le
s 
w
il
l 
b
e
 i
n
d
ic
a
to
rs
 o
f 
so
ci
a
l 
(t
ra
d
it
io
n
a
l)
 m
e
d
ia
 u
se
, 
p
ro
xi
e
d
 b
y
 t
h
e
 n
u
m
b
e
r 
a
n
d
 t
im
in
g
 o
f 
p
o
st
s 
(a
rt
ic
le
s 
a
n
d
 o
ff
ic
ia
l 
a
n
n
o
u
n
ce
m
e
n
ts
).
 M
o
d
e
ra
ti
n
g
 v
a
ri
a
b
le
s 
su
ch
 a
s:
 t
h
e
 c
o
n
te
n
t 
(h
y
p
e
 o
r 
d
is
tr
a
ct
io
n
);
 t
h
e
 a
g
g
re
g
a
te
 s
e
n
ti
m
e
n
t 
(p
o
si
ti
v
e
 o
r 
n
e
g
a
ti
v
e
);
 
a
n
d
 t
h
e
 a
u
th
o
rs
h
ip
 (
co
rp
o
ra
te
 o
r 
o
th
e
r)
 o
f 
th
e
 p
o
st
s 
(a
rt
ic
le
s 
a
n
d
 o
ff
ic
ia
l 
a
n
n
o
u
n
ce
m
e
n
ts
) 
w
il
l 
a
ls
o
 b
e
 a
d
d
e
d
 t
o
 d
e
te
rm
in
e
 t
h
e
ir
 i
n
fl
u
e
n
ce
 o
n
 
th
e
se
 r
e
la
ti
o
n
sh
ip
s.
 
D
ow
nl
oa
de
d 
by
 Q
ue
en
sla
nd
 U
niv
ers
ity
 of
 T
ec
hn
olo
gy
 A
t 0
0:5
5 2
8 J
uly
 20
17
 (P
T)
  (F
) 
D
a
ta
?
 
T
h
is
 r
e
se
a
rc
h
 w
il
l 
u
ti
li
se
 T
h
o
m
so
n
 R
e
u
te
rs
 T
ic
k
 H
is
to
ry
 d
a
ta
 f
ro
m
 S
IR
C
A
 f
o
r 
in
tr
a
d
a
y
 s
to
ck
 p
ri
ce
s;
 S
IR
C
A
 n
e
w
s 
fo
r 
tr
a
d
it
io
n
a
l 
n
e
w
s 
m
e
d
ia
 a
n
d
 
re
g
u
la
to
ry
 c
o
m
m
u
n
ic
a
ti
o
n
s;
 a
n
d
 S
o
ci
a
l 
S
tu
d
io
 f
o
r 
so
ci
a
l 
m
e
d
ia
 p
o
st
s.
 A
ll
 d
a
ta
 s
o
u
rc
e
s 
a
re
 c
u
rr
e
n
tl
y
 a
v
a
il
a
b
le
 f
ro
m
 2
0
0
8
 t
o
 2
0
1
5
. 
P
il
o
t 
st
u
d
ie
s 
o
f 
th
is
 r
e
se
a
rc
h
 h
a
v
e
 c
o
n
fi
rm
e
d
 t
h
e
 s
u
it
a
b
il
it
y
 o
f 
th
is
 d
a
ta
. 
T
h
e
 c
o
m
p
a
n
ie
s 
e
xa
m
in
e
d
 i
n
 t
h
is
 r
e
se
a
rc
h
 w
il
l 
b
e
 t
h
e
 c
o
n
st
it
u
e
n
ts
 o
f 
th
e
 S
&
P
/A
S
X
2
0
0
 a
s 
th
e
se
 c
o
m
p
a
n
ie
s,
 b
e
in
g
 a
m
o
n
g
st
 t
h
e
 t
o
p
 2
0
0
 s
to
ck
s 
b
y
 
m
a
rk
e
t 
ca
p
it
a
li
sa
ti
o
n
, 
w
il
l 
h
a
v
e
 a
ct
iv
e
 s
o
ci
a
l 
m
e
d
ia
 s
p
a
ce
s.
 
A
u
st
ra
li
a
 i
s 
th
e
 s
e
tt
in
g
 o
f 
th
is
 r
e
se
a
rc
h
, 
w
h
ic
h
 i
s 
d
e
si
g
n
e
d
 t
o
 p
ro
vi
d
e
 i
n
si
g
h
t 
in
to
 e
xt
a
n
t 
re
g
u
la
ti
o
n
 c
o
n
ce
rn
in
g
 c
o
m
p
a
n
y
 d
is
cl
o
su
re
 p
ra
ct
ic
e
s 
(C
o
n
ti
n
u
o
u
s 
D
is
cl
o
su
re
 L
is
ti
n
g
 R
u
le
s 
3
.1
-3
.1
B
; 
a
n
d
 G
u
id
a
n
ce
 N
o
te
 8
).
  
(G
) 
T
o
o
ls
?
 
A
n
 e
v
e
n
t 
st
u
d
y
 m
e
th
o
d
o
lo
g
y 
w
il
l 
b
e
 e
m
p
lo
y
e
d
 t
o
 e
xa
m
in
e
 s
o
ci
a
l 
a
n
d
 t
ra
d
it
io
n
a
l 
m
e
d
ia
 c
o
m
m
u
n
ic
a
ti
o
n
s 
a
n
d
 m
a
rk
e
t 
a
n
n
o
u
n
ce
m
e
n
ts
 o
f 
th
e
 
S
&
P
/A
S
X
2
0
0
 c
o
n
st
it
u
e
n
ts
. 
T
h
is
 m
e
th
o
d
o
lo
g
y 
w
il
l 
a
ll
o
w
 f
o
r 
a
 c
o
m
p
a
ra
ti
v
e
 e
x
a
m
in
a
ti
o
n
 o
f 
th
e
 i
m
p
a
ct
 o
f 
so
ci
a
l 
m
e
d
ia
, 
tr
a
d
it
io
n
a
l 
m
e
d
ia
 a
n
d
 
o
ff
ic
ia
l 
m
a
rk
e
t 
a
n
n
o
u
n
ce
m
e
n
ts
. 
A
d
d
it
io
n
a
l 
p
a
rt
it
io
n
in
g
 o
f 
th
e
 s
a
m
p
le
 w
il
l 
b
e
 b
a
se
d
 u
p
o
n
 t
h
e
 c
o
n
te
n
t 
(h
y
p
e
 o
r 
d
is
tr
a
ct
io
n
);
 t
h
e
 a
g
g
re
g
a
te
 
se
n
ti
m
e
n
t 
(p
o
si
ti
ve
 o
r 
n
e
g
a
ti
v
e
);
 a
n
d
 t
h
e
 a
u
th
o
rs
h
ip
 (
co
rp
o
ra
te
 o
r 
o
th
e
r)
 o
f 
th
e
 p
o
st
s 
(a
rt
ic
le
s 
a
n
d
 o
ff
ic
ia
l 
a
n
n
o
u
n
ce
m
e
n
ts
) 
to
 d
e
te
rm
in
e
 t
h
e
ir
 
in
fl
u
e
n
ce
 o
n
 t
h
e
se
 r
e
la
ti
o
n
sh
ip
s.
  
A
n
a
ly
si
s 
w
il
l 
b
e
 c
o
n
d
u
ct
e
d
 u
si
n
g
 E
v
ie
w
s 
so
ft
w
a
re
, 
w
it
h
 q
u
a
li
ta
ti
v
e
 s
o
ft
w
a
re
 s
u
ch
 a
s 
Le
xi
m
a
n
ce
r 
u
se
d
 t
o
 a
n
a
ly
se
 t
h
e
 c
o
n
te
n
t 
o
f 
p
o
st
s.
 B
o
th
 
p
ro
g
ra
m
s 
a
re
 c
u
rr
e
n
tl
y 
a
v
a
il
a
b
le
 f
o
r 
u
se
. 
T
W
O
 
 
(H
) 
W
h
a
t’
s 
N
e
w
?
 
T
h
is
 r
e
se
a
rc
h
 w
il
l 
d
e
m
o
n
st
ra
te
 h
o
w
 s
o
ci
a
l 
m
e
d
ia
 p
o
st
s 
a
n
d
 p
a
rt
ic
ip
a
n
ts
 a
ff
e
ct
 t
h
e
 A
u
st
ra
li
a
n
 e
q
u
it
y
 m
a
rk
e
t;
 p
o
te
n
ti
a
ll
y
 j
u
st
if
yi
n
g
 t
h
e
 i
n
v
e
st
m
e
n
t 
m
a
d
e
 b
y
 c
o
m
p
a
n
ie
s 
to
 e
n
g
a
g
e
 i
n
 s
o
ci
a
l 
m
e
d
ia
 a
n
d
 i
ll
u
st
ra
ti
n
g
 t
o
 m
a
rk
e
ts
 a
n
d
 r
e
g
u
la
to
rs
 t
h
e
 e
ff
ic
a
cy
 o
f 
e
xt
a
n
t 
d
is
cl
o
su
re
 p
ra
ct
ic
e
s.
 T
h
is
 r
e
se
a
rc
h
 
w
il
l 
d
e
te
rm
in
e
 (
1
) 
h
o
w
 s
o
ci
a
l 
m
e
d
ia
 p
o
st
s 
a
ff
e
ct
 t
h
e
 A
u
st
ra
li
a
n
 e
q
u
it
y 
m
a
rk
e
t,
 (
2
) 
h
o
w
 s
o
ci
a
l 
m
e
d
ia
 p
a
rt
ic
ip
a
n
ts
 a
ff
e
ct
 t
h
e
 A
u
st
ra
li
a
n
 e
q
u
it
y
 
m
a
rk
e
t 
a
n
d
 (
3
) 
h
o
w
 t
h
is
 i
m
p
a
ct
 d
if
fe
rs
 f
ro
m
 t
ra
d
it
io
n
a
l 
n
e
w
s 
m
e
d
ia
 a
n
d
 r
e
g
u
la
to
ry
 c
h
a
n
n
e
ls
. 
 
(I
) 
S
o
 W
h
a
t?
 
E
ff
e
ct
iv
e
 p
o
li
cy
 c
o
n
ce
rn
in
g
 t
h
e
 r
e
g
u
la
ti
o
n
 o
f 
co
m
p
a
n
y
 d
is
cl
o
su
re
 p
ra
ct
ic
e
s 
is
 e
ss
e
n
ti
a
l 
to
 e
n
su
ri
n
g
 f
a
ir
n
e
ss
 a
n
d
 e
q
u
it
y
 i
n
 t
h
e
 f
in
a
n
ci
a
l 
sy
st
e
m
. 
C
o
n
se
q
u
e
n
tl
y
, 
th
e
 d
e
te
rm
in
a
ti
o
n
 o
f 
h
o
w
 s
o
ci
a
l 
m
e
d
ia
 p
o
st
s 
a
n
d
 i
ts
 p
a
rt
ic
ip
a
n
ts
 a
ff
e
ct
 t
h
e
 A
u
st
ra
li
a
n
 e
q
u
it
y
 m
a
rk
e
t 
is
 o
f 
g
re
a
t 
im
p
o
rt
 t
o
 
co
rp
o
ra
te
 r
e
g
u
la
to
rs
 a
n
d
 m
a
rk
e
t 
p
a
rt
ic
ip
a
n
ts
. 
T
h
e
 r
e
su
lt
s 
o
f 
th
is
 r
e
se
a
rc
h
 c
o
u
ld
 b
e
 u
se
d
 b
y
 c
o
rp
o
ra
te
 r
e
g
u
la
to
rs
 t
o
 i
n
fo
rm
 p
o
li
cy
 d
e
v
e
lo
p
m
e
n
t;
 a
n
d
 b
y
 m
a
rk
e
t 
p
a
rt
ic
ip
a
n
ts
 t
o
 u
n
d
e
rs
ta
n
d
 t
h
e
 
e
ff
e
ct
 o
f 
so
ci
a
l 
m
e
d
ia
 p
o
st
s 
a
n
d
 p
a
rt
ic
ip
a
n
ts
 i
n
 t
h
e
 A
u
st
ra
li
a
n
 e
q
u
it
y
 m
a
rk
e
t.
  
O
N
E
 
 
(J
) 
C
o
n
tr
ib
u
ti
o
n
? 
B
y
 u
n
d
e
rs
ta
n
d
in
g
 h
o
w
 s
o
ci
a
l 
m
e
d
ia
 p
o
st
s 
a
n
d
 p
a
rt
ic
ip
a
n
ts
 a
ff
e
ct
 t
h
e
 A
u
st
ra
li
a
n
 e
q
u
it
y
 m
a
rk
e
t,
 t
h
e
 e
ff
ic
a
cy
 o
f 
e
xt
a
n
t 
re
g
u
la
ti
o
n
 c
o
n
ce
rn
in
g
 
co
m
p
a
n
y 
d
is
cl
o
su
re
 p
ra
ct
ic
e
s,
 t
h
e
 r
o
le
 o
f 
p
a
rt
ic
ip
a
n
ts
 a
n
d
 t
h
e
 d
if
fe
re
n
ti
a
l 
im
p
a
ct
 o
f 
so
ci
a
l 
m
e
d
ia
 c
a
n
 b
e
 d
e
te
rm
in
e
d
. 
(K
) 
O
th
e
r 
C
o
n
si
d
e
ra
ti
o
n
s 
 
C
o
ll
a
b
o
ra
ti
o
n
 i
s 
n
o
t 
n
e
ce
ss
a
ry
 i
n
it
ia
ll
y
, 
b
u
t 
w
o
u
ld
 b
e
 o
f 
b
e
n
e
fi
t 
to
 p
ro
g
re
ss
 t
h
is
 r
e
se
a
rc
h
 t
o
w
a
rd
s 
p
u
b
li
ca
ti
o
n
 i
n
 a
 q
u
a
li
ty
 j
o
u
rn
a
l.
 F
u
rt
h
e
r 
re
se
a
rc
h
 i
d
e
a
s 
a
n
d
 d
ir
e
ct
io
n
 c
o
u
ld
 a
ls
o
 r
e
su
lt
 f
ro
m
 s
u
ch
 a
 c
o
ll
a
b
o
ra
ti
o
n
. 
 
T
h
e
 t
o
p
ic
a
l 
n
a
tu
re
 o
f 
th
is
 r
e
se
a
rc
h
 m
e
a
n
s 
th
a
t 
it
 i
s 
e
xp
o
se
d
 t
o
 a
 h
ig
h
 l
e
v
e
l 
o
f 
co
m
p
e
ti
to
r 
ri
sk
. 
 
T
h
is
 r
e
se
a
rc
h
 w
il
l 
o
n
ly
 i
n
v
o
lv
e
 p
u
b
li
cl
y
 a
v
a
il
a
b
le
 d
a
ta
, 
th
e
re
fo
re
 n
o
 e
th
ic
a
l 
cl
e
a
ra
n
ce
s 
a
re
 r
e
q
u
ir
e
d
. 
 
T
h
e
 t
a
rg
e
t 
jo
u
rn
a
l 
fo
r 
th
is
 r
e
se
a
rc
h
 i
s 
th
e
 A
cc
o
u
n
ti
n
g
 R
e
v
ie
w
 (
p
u
b
li
sh
e
r 
o
f 
B
la
n
k
e
sp
o
o
r 
e
t 
a
l.
 2
0
1
4
).
  
 
D
ow
nl
oa
de
d 
by
 Q
ue
en
sla
nd
 U
niv
ers
ity
 of
 T
ec
hn
olo
gy
 A
t 0
0:5
5 2
8 J
uly
 20
17
 (P
T)
  T
a
b
le
 1
: 
P
it
c
h
 t
e
m
p
la
te
  
P
it
ch
e
r’
s 
N
a
m
e
 
B
ro
n
w
y
n
 M
cC
re
d
ie
 
F
o
R
 c
a
te
g
o
ry
 
1
5
0
1
 
D
a
te
 C
o
m
p
le
te
d
 
2
5
/1
1
/1
6
 
In
st
it
u
ti
o
n
 
Q
u
e
e
n
sl
a
n
d
 U
n
iv
e
rs
it
y 
o
f 
T
e
ch
n
o
lo
g
y
 
(A
) 
W
o
rk
in
g
 T
it
le
 
E
q
u
it
y
 m
a
rk
e
t 
co
n
se
q
u
e
n
ce
s 
o
f 
th
e
 s
o
ci
a
l 
m
e
d
ia
 r
e
v
o
lu
ti
o
n
 
(B
) 
B
a
si
c 
R
e
se
a
rc
h
 
Q
u
e
st
io
n
 
H
o
w
 d
o
e
s 
so
ci
a
l 
m
e
d
ia
 p
o
st
s 
a
n
d
 p
a
rt
ic
ip
a
n
ts
 a
ff
e
ct
 t
h
e
 A
u
st
ra
li
a
n
 e
q
u
it
y 
m
a
rk
e
t?
 
(C
) 
K
e
y
 p
a
p
e
r(
s)
 
B
la
n
k
e
sp
o
o
r,
 E
, 
M
il
le
r,
 G
.S
, 
&
 W
h
it
e
, 
H
.D
, 
2
0
1
4
, 
T
h
e
 R
o
le
 o
f 
D
is
se
m
in
a
ti
o
n
 i
n
 M
a
rk
e
t 
Li
q
u
id
it
y:
 E
vi
d
e
n
ce
 f
ro
m
 F
ir
m
s'
 u
se
 o
f 
T
w
it
te
r™
, 
A
cc
o
u
n
ti
n
g
 
R
e
v
ie
w
, 
v
o
l.
 8
9
, 
p
p
. 
7
9
-1
1
2
. 
 Ji
a
o
, 
P
, 
V
e
ig
a
, 
A
 &
 W
a
lt
h
e
r,
 A
, 
2
0
1
6
, 
“S
o
ci
a
l 
M
e
d
ia
, 
N
e
w
s 
M
e
d
ia
 a
n
d
 t
h
e
 S
to
ck
 M
a
rk
e
t”
, 
W
o
rk
in
g
 p
a
p
e
r 
o
n
 S
S
R
N
, 
la
st
 v
ie
w
e
d
 2
4
 N
o
ve
m
b
e
r 
2
0
1
6
, 
<
 
h
tt
p
s:
//
p
a
p
e
rs
.s
sr
n
.c
o
m
/s
o
l3
/p
a
p
e
rs
.c
fm
?
a
b
st
ra
ct
_
id
=
2
7
5
5
9
3
3
>
. 
(D
) 
M
o
ti
v
a
ti
o
n
/P
u
zz
le
 
S
o
ci
a
l 
m
e
d
ia
, 
si
n
ce
 t
h
e
 a
d
v
e
n
t 
o
f 
F
a
ce
b
o
o
k
 a
n
d
 T
w
it
te
r,
 h
a
s 
re
v
o
lu
ti
o
n
iz
e
d
 t
h
e
 w
a
y 
co
m
p
a
n
ie
s 
co
m
m
u
n
ic
a
te
, 
w
it
h
 a
n
 a
b
il
it
y 
to
 a
v
o
id
 i
n
te
rm
e
d
ia
ri
e
s 
a
n
d
 d
ir
e
ct
ly
 a
cc
e
ss
 a
 w
id
e
 n
e
tw
o
rk
 o
f 
st
a
k
e
h
o
ld
e
rs
 (
B
la
n
k
e
sp
o
o
r 
e
t 
a
l.
 2
0
1
4
).
 R
e
ce
n
t 
in
st
a
n
ce
s 
(T
a
y
lo
r,
 2
0
1
6
),
 a
lb
e
it
 a
n
e
cd
o
ta
l,
 r
e
p
o
rt
 t
h
a
t 
th
is
 
p
la
tf
o
rm
 i
s 
b
e
in
g
 u
se
d
 t
o
 a
n
n
o
u
n
ce
, 
d
is
se
m
in
a
te
 a
n
d
 a
ff
e
ct
 m
a
rk
e
t 
se
n
si
ti
v
e
 i
n
fo
rm
a
ti
o
n
, 
th
e
re
b
y
 i
n
fl
u
e
n
ci
n
g
 m
a
rk
e
t 
p
ri
ce
s.
 D
e
te
rm
in
in
g
 t
h
e
 n
a
tu
re
 
a
n
d
 e
xt
e
n
t 
o
f 
th
is
 p
ra
ct
ic
e
 m
e
a
n
s 
e
x
a
m
in
in
g
 t
h
e
 c
o
n
te
n
t 
a
n
d
 t
im
in
g
 o
f 
so
ci
a
l 
m
e
d
ia
 p
o
st
s,
 w
it
h
 p
a
rt
ic
u
la
r 
re
fe
re
n
ce
 t
o
 p
a
rt
ic
ip
a
n
t 
ro
le
s 
a
n
d
 m
a
rk
e
t 
im
p
a
ct
. 
T
h
is
 r
e
se
a
rc
h
 i
s 
cr
it
ic
a
l 
to
 b
o
th
 c
o
rp
o
ra
te
 r
e
g
u
la
to
rs
 t
o
 d
e
te
rm
in
e
 t
h
e
 e
xt
e
n
t 
o
f 
th
is
 i
ss
u
e
; 
a
n
d
 m
a
rk
e
t 
p
a
rt
ic
ip
a
n
ts
 t
o
 a
sc
e
rt
a
in
 t
h
e
 e
co
n
o
m
ic
 
im
p
li
ca
ti
o
n
s.
 
T
H
R
E
E
 
 
(E
) 
Id
e
a
?
 
T
h
e
 d
is
cl
o
su
re
 o
f 
m
a
rk
e
t 
se
n
si
ti
v
e
 i
n
fo
rm
a
ti
o
n
 b
y
 A
u
st
ra
li
a
n
 c
o
rp
o
ra
ti
o
n
s 
is
 r
e
g
u
la
te
d
 b
y
 t
h
e
 A
u
st
ra
li
a
n
 S
e
cu
ri
ti
e
s 
E
xc
h
a
n
g
e
 (
A
S
X
) 
v
ia
 C
o
n
ti
n
u
o
u
s 
D
is
cl
o
su
re
 L
is
ti
n
g
 R
u
le
s 
3
.1
-3
.1
B
 a
n
d
 G
u
id
a
n
ce
 N
o
te
 8
. 
T
h
e
se
 r
u
le
s 
st
ip
u
la
te
 t
h
a
t 
a
ll
 m
a
rk
e
t 
se
n
si
ti
v
e
 i
n
fo
rm
a
ti
o
n
 m
u
st
 i
n
it
ia
ll
y
 b
e
 g
iv
e
n
 d
ir
e
ct
ly
 t
o
 t
h
e
 
E
xc
h
a
n
g
e
 t
o
 e
n
su
re
 i
t 
is
 q
u
ic
k
ly
 a
n
d
 b
ro
a
d
ly
 d
is
se
m
in
a
te
d
 t
o
 a
ll
 s
e
ct
io
n
s 
o
f 
th
e
 m
a
rk
e
t.
 T
h
e
 i
ss
u
e
 w
it
h
 t
h
is
 p
o
li
cy
 i
s 
tw
o
-f
o
ld
. 
F
ir
st
ly
, 
th
a
t 
th
e
 d
e
fi
n
it
io
n
 
o
f 
w
h
a
t 
in
fo
rm
a
ti
o
n
 i
s 
m
a
rk
e
t 
se
n
si
ti
v
e
 i
s 
o
b
je
ct
iv
e
 a
n
d
 o
ft
e
n
 b
lu
rr
e
d
 b
y
 a
 q
u
e
st
io
n
 o
f 
m
a
te
ri
a
li
ty
, 
p
e
rm
it
ti
n
g
 t
h
e
 d
is
se
m
in
a
ti
o
n
 o
f 
in
fo
rm
a
ti
o
n
 
th
ro
u
g
h
 o
th
e
r 
ch
a
n
n
e
ls
 s
u
ch
 a
s 
so
ci
a
l 
m
e
d
ia
; 
a
n
d
 s
e
co
n
d
ly
, 
th
a
t 
th
e
 e
a
se
 o
f 
a
cc
e
ss
 t
o
 a
n
d
 t
h
e
 r
e
a
ch
 o
f 
so
ci
a
l 
m
e
d
ia
 e
n
su
re
s 
th
a
t 
a
ll
 p
a
rt
ic
ip
a
n
t 
a
ct
io
n
s 
a
n
d
 c
o
m
m
e
n
ts
, 
w
h
e
th
e
r 
o
ff
 t
h
e
 c
u
ff
 o
r 
in
te
n
ti
o
n
a
l,
 a
re
 s
cr
u
ti
n
is
e
d
 a
n
d
 p
u
b
li
ci
se
d
 o
n
 a
n
 o
p
e
n
 f
o
ru
m
. 
T
h
is
 i
n
fo
rm
a
ti
o
n
 i
s 
a
ls
o
 s
u
g
g
e
st
e
d
 t
o
 h
a
v
e
 a
 
d
if
fe
re
n
ti
a
l 
im
p
a
ct
 i
n
 t
h
e
 e
q
u
it
y
 m
a
rk
e
t 
w
h
e
n
 c
o
m
p
a
re
d
 t
o
 t
ra
d
it
io
n
a
l 
n
e
w
s 
m
e
d
ia
 c
h
a
n
n
e
ls
 (
Ja
io
 e
t.
 a
l,
 2
0
1
6
) 
a
n
d
 h
a
s 
le
d
 t
o
 a
n
 a
m
e
n
d
m
e
n
t 
o
f 
G
u
id
a
n
ce
 N
o
te
 8
 (
M
a
y
 2
0
1
3
) 
w
h
ic
h
 s
tr
o
n
g
ly
 e
n
co
u
ra
g
e
s 
co
rp
o
ra
ti
o
n
s 
to
 m
o
n
it
o
r 
so
ci
a
l 
m
e
d
ia
 p
o
st
s 
a
n
d
 r
e
p
o
rt
 a
n
y
 m
a
rk
e
t 
se
n
si
ti
v
e
 i
n
fo
rm
a
ti
o
n
 t
h
a
t 
a
ri
se
s 
to
 t
h
e
 A
S
X
. 
 
A
ss
e
ss
in
g
 t
h
e
 i
m
p
a
ct
 o
f 
th
e
se
 i
ss
u
e
s 
m
e
a
n
s 
d
e
te
rm
in
in
g
: 
1
. 
h
o
w
 s
o
ci
a
l 
m
e
d
ia
 p
o
st
s 
a
ff
e
ct
 t
h
e
 A
u
st
ra
li
a
n
 e
q
u
it
y
 m
a
rk
e
t;
 
2
. 
h
o
w
 s
o
ci
a
l 
m
e
d
ia
 p
a
rt
ic
ip
a
n
ts
 a
ff
e
ct
 t
h
e
 A
u
st
ra
li
a
n
 e
q
u
it
y
 m
a
rk
e
t;
 a
n
d
 
3
. 
a
 c
o
m
p
a
ra
ti
v
e
 a
n
a
ly
si
s 
w
it
h
 t
ra
d
it
io
n
a
l 
n
e
w
s 
m
e
d
ia
 a
n
d
 r
e
g
u
la
to
ry
 c
h
a
n
n
e
ls
. 
T
h
e
 d
e
p
e
n
d
e
n
t 
v
a
ri
a
b
le
s 
in
 t
h
is
 r
e
se
a
rc
h
 w
il
l 
b
e
 i
n
tr
a
d
a
y
 r
e
tu
rn
s,
 b
id
-a
sk
 s
p
re
a
d
s 
a
n
d
 t
h
e
 v
o
lu
m
e
 o
f 
tr
a
d
e
s 
fo
r 
th
e
 c
o
n
st
it
u
e
n
ts
 o
f 
th
e
 S
&
P
/A
S
X
2
0
0
. 
T
h
e
 i
n
d
e
p
e
n
d
e
n
t 
v
a
ri
a
b
le
s 
w
il
l 
b
e
 i
n
d
ic
a
to
rs
 o
f 
so
ci
a
l 
(t
ra
d
it
io
n
a
l)
 m
e
d
ia
 u
se
, 
p
ro
xi
e
d
 b
y
 t
h
e
 n
u
m
b
e
r 
a
n
d
 t
im
in
g
 o
f 
p
o
st
s 
(a
rt
ic
le
s 
a
n
d
 o
ff
ic
ia
l 
a
n
n
o
u
n
ce
m
e
n
ts
).
 M
o
d
e
ra
ti
n
g
 v
a
ri
a
b
le
s 
su
ch
 a
s:
 t
h
e
 c
o
n
te
n
t 
(h
y
p
e
 o
r 
d
is
tr
a
ct
io
n
);
 t
h
e
 a
g
g
re
g
a
te
 s
e
n
ti
m
e
n
t 
(p
o
si
ti
v
e
 o
r 
n
e
g
a
ti
v
e
);
 a
n
d
 t
h
e
 a
u
th
o
rs
h
ip
 
(c
o
rp
o
ra
te
 o
r 
o
th
e
r)
 o
f 
th
e
 p
o
st
s 
(a
rt
ic
le
s 
a
n
d
 o
ff
ic
ia
l 
a
n
n
o
u
n
ce
m
e
n
ts
) 
w
il
l 
a
ls
o
 b
e
 a
d
d
e
d
 t
o
 d
e
te
rm
in
e
 t
h
e
ir
 i
n
fl
u
e
n
ce
 o
n
 t
h
e
se
 r
e
la
ti
o
n
sh
ip
s.
 
D
ow
nl
oa
de
d 
by
 Q
ue
en
sla
nd
 U
niv
ers
ity
 of
 T
ec
hn
olo
gy
 A
t 0
0:5
5 2
8 J
uly
 20
17
 (P
T)
  (F
) 
D
a
ta
?
 
T
h
is
 r
e
se
a
rc
h
 w
il
l 
u
ti
li
se
 T
h
o
m
so
n
 R
e
u
te
rs
 T
ic
k
 H
is
to
ry
 d
a
ta
 f
ro
m
 S
IR
C
A
 f
o
r 
in
tr
a
d
a
y
 s
to
ck
 p
ri
ce
s;
 S
IR
C
A
 n
e
w
s 
fo
r 
tr
a
d
it
io
n
a
l 
n
e
w
s 
m
e
d
ia
 a
n
d
 
re
g
u
la
to
ry
 c
o
m
m
u
n
ic
a
ti
o
n
s;
 a
n
d
 S
o
ci
a
l 
S
tu
d
io
 f
o
r 
so
ci
a
l 
m
e
d
ia
 p
o
st
s.
 A
ll
 d
a
ta
 s
o
u
rc
e
s 
a
re
 c
u
rr
e
n
tl
y
 a
v
a
il
a
b
le
 f
ro
m
 2
0
0
8
 t
o
 2
0
1
5
. 
P
il
o
t 
st
u
d
ie
s 
o
f 
th
is
 
re
se
a
rc
h
 h
a
ve
 c
o
n
fi
rm
e
d
 t
h
e
 s
u
it
a
b
il
it
y
 o
f 
th
is
 d
a
ta
. 
T
h
e
 c
o
m
p
a
n
ie
s 
e
xa
m
in
e
d
 i
n
 t
h
is
 r
e
se
a
rc
h
 w
il
l 
b
e
 t
h
e
 c
o
n
st
it
u
e
n
ts
 o
f 
th
e
 S
&
P
/A
S
X
2
0
0
 a
s 
th
e
se
 c
o
m
p
a
n
ie
s,
 b
e
in
g
 a
m
o
n
g
st
 t
h
e
 t
o
p
 2
0
0
 s
to
ck
s 
b
y
 
m
a
rk
e
t 
ca
p
it
a
li
sa
ti
o
n
, 
w
il
l 
h
a
v
e
 a
ct
iv
e
 s
o
ci
a
l 
m
e
d
ia
 s
p
a
ce
s.
 
A
u
st
ra
li
a
 i
s 
th
e
 s
e
tt
in
g
 o
f 
th
is
 r
e
se
a
rc
h
, 
w
h
ic
h
 i
s 
d
e
si
g
n
e
d
 t
o
 p
ro
v
id
e
 i
n
si
g
h
t 
in
to
 e
xt
a
n
t 
re
g
u
la
ti
o
n
 c
o
n
ce
rn
in
g
 c
o
m
p
a
n
y
 d
is
cl
o
su
re
 p
ra
ct
ic
e
s 
(C
o
n
ti
n
u
o
u
s 
D
is
cl
o
su
re
 L
is
ti
n
g
 R
u
le
s 
3
.1
-3
.1
B
; 
a
n
d
 G
u
id
a
n
ce
 N
o
te
 8
).
  
(G
) 
T
o
o
ls
?
 
A
n
 e
v
e
n
t 
st
u
d
y
 m
e
th
o
d
o
lo
g
y
 w
il
l 
b
e
 e
m
p
lo
y
e
d
 t
o
 e
x
a
m
in
e
 s
o
ci
a
l 
a
n
d
 t
ra
d
it
io
n
a
l 
m
e
d
ia
 c
o
m
m
u
n
ic
a
ti
o
n
s 
a
n
d
 m
a
rk
e
t 
a
n
n
o
u
n
ce
m
e
n
ts
 o
f 
th
e
 
S
&
P
/A
S
X
2
0
0
 c
o
n
st
it
u
e
n
ts
. 
T
h
is
 m
e
th
o
d
o
lo
g
y
 w
il
l 
a
ll
o
w
 f
o
r 
a
 c
o
m
p
a
ra
ti
v
e
 e
xa
m
in
a
ti
o
n
 o
f 
th
e
 i
m
p
a
ct
 o
f 
so
ci
a
l 
m
e
d
ia
, 
tr
a
d
it
io
n
a
l 
m
e
d
ia
 a
n
d
 o
ff
ic
ia
l 
m
a
rk
e
t 
a
n
n
o
u
n
ce
m
e
n
ts
. 
A
d
d
it
io
n
a
l 
p
a
rt
it
io
n
in
g
 o
f 
th
e
 s
a
m
p
le
 w
il
l 
b
e
 b
a
se
d
 u
p
o
n
 t
h
e
 c
o
n
te
n
t 
(h
y
p
e
 o
r 
d
is
tr
a
ct
io
n
);
 t
h
e
 a
g
g
re
g
a
te
 s
e
n
ti
m
e
n
t 
(p
o
si
ti
v
e
 
o
r 
n
e
g
a
ti
v
e
);
 a
n
d
 t
h
e
 a
u
th
o
rs
h
ip
 (
co
rp
o
ra
te
 o
r 
o
th
e
r)
 o
f 
th
e
 p
o
st
s 
(a
rt
ic
le
s 
a
n
d
 o
ff
ic
ia
l 
a
n
n
o
u
n
ce
m
e
n
ts
) 
to
 d
e
te
rm
in
e
 t
h
e
ir
 i
n
fl
u
e
n
ce
 o
n
 t
h
e
se
 
re
la
ti
o
n
sh
ip
s.
  
A
n
a
ly
si
s 
w
il
l 
b
e
 c
o
n
d
u
ct
e
d
 u
si
n
g
 E
vi
e
w
s 
so
ft
w
a
re
, 
w
it
h
 q
u
a
li
ta
ti
ve
 s
o
ft
w
a
re
 s
u
ch
 a
s 
Le
xi
m
a
n
ce
r 
u
se
d
 t
o
 a
n
a
ly
se
 t
h
e
 c
o
n
te
n
t 
o
f 
p
o
st
s.
 B
o
th
 p
ro
g
ra
m
s 
a
re
 c
u
rr
e
n
tl
y
 a
v
a
il
a
b
le
 f
o
r 
u
se
. 
T
W
O
 
 
(H
) 
W
h
a
t’
s 
N
e
w
?
 
T
h
is
 r
e
se
a
rc
h
 w
il
l 
d
e
m
o
n
st
ra
te
 h
o
w
 s
o
ci
a
l 
m
e
d
ia
 p
o
st
s 
a
n
d
 p
a
rt
ic
ip
a
n
ts
 a
ff
e
ct
 t
h
e
 A
u
st
ra
li
a
n
 e
q
u
it
y
 m
a
rk
e
t;
 p
o
te
n
ti
a
ll
y
 j
u
st
if
y
in
g
 t
h
e
 i
n
ve
st
m
e
n
t 
m
a
d
e
 
b
y 
co
m
p
a
n
ie
s 
to
 e
n
g
a
g
e
 i
n
 s
o
ci
a
l 
m
e
d
ia
 a
n
d
 i
ll
u
st
ra
ti
n
g
 t
o
 m
a
rk
e
ts
 a
n
d
 r
e
g
u
la
to
rs
 t
h
e
 e
ff
ic
a
cy
 o
f 
e
xt
a
n
t 
d
is
cl
o
su
re
 p
ra
ct
ic
e
s.
 T
h
is
 r
e
se
a
rc
h
 w
il
l 
d
e
te
rm
in
e
 (
1
) 
h
o
w
 s
o
ci
a
l 
m
e
d
ia
 p
o
st
s 
a
ff
e
ct
 t
h
e
 A
u
st
ra
li
a
n
 e
q
u
it
y
 m
a
rk
e
t,
 (
2
) 
h
o
w
 s
o
ci
a
l 
m
e
d
ia
 p
a
rt
ic
ip
a
n
ts
 a
ff
e
ct
 t
h
e
 A
u
st
ra
li
a
n
 e
q
u
it
y
 m
a
rk
e
t 
a
n
d
 (
3
) 
h
o
w
 t
h
is
 i
m
p
a
ct
 d
if
fe
rs
 f
ro
m
 t
ra
d
it
io
n
a
l 
n
e
w
s 
m
e
d
ia
 a
n
d
 r
e
g
u
la
to
ry
 c
h
a
n
n
e
ls
. 
 
(I
) 
S
o
 W
h
a
t?
 
E
ff
e
ct
iv
e
 p
o
li
cy
 c
o
n
ce
rn
in
g
 t
h
e
 r
e
g
u
la
ti
o
n
 o
f 
co
m
p
a
n
y
 d
is
cl
o
su
re
 p
ra
ct
ic
e
s 
is
 e
ss
e
n
ti
a
l 
to
 e
n
su
ri
n
g
 f
a
ir
n
e
ss
 a
n
d
 e
q
u
it
y
 i
n
 t
h
e
 f
in
a
n
ci
a
l 
sy
st
e
m
. 
C
o
n
se
q
u
e
n
tl
y
, 
th
e
 d
e
te
rm
in
a
ti
o
n
 o
f 
h
o
w
 s
o
ci
a
l 
m
e
d
ia
 p
o
st
s 
a
n
d
 i
ts
 p
a
rt
ic
ip
a
n
ts
 a
ff
e
ct
 t
h
e
 A
u
st
ra
li
a
n
 e
q
u
it
y
 m
a
rk
e
t 
is
 o
f 
g
re
a
t 
im
p
o
rt
 t
o
 c
o
rp
o
ra
te
 
re
g
u
la
to
rs
 a
n
d
 m
a
rk
e
t 
p
a
rt
ic
ip
a
n
ts
. 
T
h
e
 r
e
su
lt
s 
o
f 
th
is
 r
e
se
a
rc
h
 c
o
u
ld
 b
e
 u
se
d
 b
y
 c
o
rp
o
ra
te
 r
e
g
u
la
to
rs
 t
o
 i
n
fo
rm
 p
o
li
cy
 d
e
ve
lo
p
m
e
n
t;
 a
n
d
 b
y 
m
a
rk
e
t 
p
a
rt
ic
ip
a
n
ts
 t
o
 u
n
d
e
rs
ta
n
d
 t
h
e
 e
ff
e
ct
 
o
f 
so
ci
a
l 
m
e
d
ia
 p
o
st
s 
a
n
d
 p
a
rt
ic
ip
a
n
ts
 i
n
 t
h
e
 A
u
st
ra
li
a
n
 e
q
u
it
y 
m
a
rk
e
t.
  
O
N
E
 
 
(J
) 
C
o
n
tr
ib
u
ti
o
n
?
 
B
y 
u
n
d
e
rs
ta
n
d
in
g
 h
o
w
 s
o
ci
a
l 
m
e
d
ia
 p
o
st
s 
a
n
d
 p
a
rt
ic
ip
a
n
ts
 a
ff
e
ct
 t
h
e
 A
u
st
ra
li
a
n
 e
q
u
it
y
 m
a
rk
e
t,
 t
h
e
 e
ff
ic
a
cy
 o
f 
e
xt
a
n
t 
re
g
u
la
ti
o
n
 c
o
n
ce
rn
in
g
 c
o
m
p
a
n
y
 
d
is
cl
o
su
re
 p
ra
ct
ic
e
s,
 t
h
e
 r
o
le
 o
f 
p
a
rt
ic
ip
a
n
ts
 a
n
d
 t
h
e
 d
if
fe
re
n
ti
a
l 
im
p
a
ct
 o
f 
so
ci
a
l 
m
e
d
ia
 c
a
n
 b
e
 d
e
te
rm
in
e
d
. 
(K
) 
O
th
e
r 
C
o
n
si
d
e
ra
ti
o
n
s 
 
C
o
ll
a
b
o
ra
ti
o
n
 i
s 
n
o
t 
n
e
ce
ss
a
ry
 i
n
it
ia
ll
y
, 
b
u
t 
w
o
u
ld
 b
e
 o
f 
b
e
n
e
fi
t 
to
 p
ro
g
re
ss
 t
h
is
 r
e
se
a
rc
h
 t
o
w
a
rd
s 
p
u
b
li
ca
ti
o
n
 i
n
 a
 q
u
a
li
ty
 j
o
u
rn
a
l.
 F
u
rt
h
e
r 
re
se
a
rc
h
 
id
e
a
s 
a
n
d
 d
ir
e
ct
io
n
 c
o
u
ld
 a
ls
o
 r
e
su
lt
 f
ro
m
 s
u
ch
 a
 c
o
ll
a
b
o
ra
ti
o
n
. 
 
T
h
e
 t
o
p
ic
a
l 
n
a
tu
re
 o
f 
th
is
 r
e
se
a
rc
h
 m
e
a
n
s 
th
a
t 
it
 i
s 
e
xp
o
se
d
 t
o
 a
 h
ig
h
 l
e
v
e
l 
o
f 
co
m
p
e
ti
to
r 
ri
sk
. 
 
T
h
is
 r
e
se
a
rc
h
 w
il
l 
o
n
ly
 i
n
vo
lv
e
 p
u
b
li
cl
y
 a
v
a
il
a
b
le
 d
a
ta
, 
th
e
re
fo
re
 n
o
 e
th
ic
a
l 
cl
e
a
ra
n
ce
s 
a
re
 r
e
q
u
ir
e
d
. 
 
T
h
e
 t
a
rg
e
t 
jo
u
rn
a
l 
fo
r 
th
is
 r
e
se
a
rc
h
 i
s 
th
e
 A
cc
o
u
n
ti
n
g
 R
e
v
ie
w
 (
p
u
b
li
sh
e
r 
o
f 
B
la
n
k
e
sp
o
o
r 
e
t 
a
l.
 2
0
1
4
).
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